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HY. Stock Exchange

An AnalyiU of
Banking & Investment

Conditions
of timely interest to busi-
ness men, bankers and
investor.
Credit' conditions home
and abroad, indications of
deflation and the outlook
In various important secur-
ities groups are reviewed
aa of May First.
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MAKnt rtNUULUM

AGAIN DOWNWARD

Prices Sink to Lower Levels as;
Selling Pressure Against j

the List Increased

New irli. Mn.v 3. For the fifth con
seiiiiivc Mnmliiy the ac week started
with ii sinking market today. Thorr

n nothing particularly disturbing,
other tliiin that which Wnll street was
already thoroughly familiar, in theovei
holiday development. About the only
adverse Inuetioe was the disappointing .

bunk statement. This indicated n
irnntinutiui'o of the tight motiev market.

in so fnr n stock-mark- nccmumoiln '

firms were concerned, for some time to'
come The stringent money market '

condition, however, were alread
knnun and therefoie i oilld hardly bo
held tesponlhle for the further wide
sprend of the bearish market enti '

inent.
Throughout the dn the market sus- - j

tnineil n .erics of 'inking spells and i

eath .succeeding one carried the nctWp

stock. to still lower level'". As ill inot
of the preceding session", the wenkei
period was around itnddnv. Trading
biM'iime dull as prices vielded, indirat
HiK n completion, for the time being,
tit least, of the innie urgent liqulda-tio-

of ovet extended speculative ac- - J

count-- . While this .uperhVinlly te
tln-tei- l selling movement had spent its
foil.-- , the market a a whole -- howed
feeble rnlt.ving pown. aud about the
onh siistaitiing intluence was derived1
from the desultory covering of the short
interest. j

Trading utter the double holidnv open- - .

rd with u number of substantial ml

Miners, sentiment evidently becoming
tirouraged at the absence of labor

during the ircoss. The ad
Mince subsided n soon a- - the bujlng
power hud run its course. The trading;
clement on the floor when the market
showed the 'first signs of yielding re

iimeil their recent attacks on such is '

oWolen. I'rucibhsue- - as Ameriian
Steel and (Senernl Motors, in which ic
.utioiis ranged from ." to "0 lioints
uth'i ,itivo is.siies in the industrial di

siion against which quarter the brum
,if the sellini: nressuiT was concentrated
dmpped hack ' to ti points Lnckawanna
Slcl and Hethlehcm Steel were promi
nent t"'iiions for u time with ad
x nines ,.f over I points each on the
stieiigth f icvamped stories lomeru
mg the iiuii h rumored new steel com
lunation, but they too. later fell back
with the lest of the market. Heaviness
bi'iiimr inure 10 ute during the noon hour
Fresh liquidation of the I,lzrrt. Honds.
met the :;i.js ,um1 th third 4l4s making
tnw low recoids and the Mexican situ-

ation being added to other unfavorable
diicloptucnts including the lenewiil rate
,.f !t pel icnt for call money

LAKE SUPERIOR
fVDER PRESSURE

rus of 'ic Canadian Slvvl

Combination Partly Resion- -
,

.ible for Frvsli Liquidation

Bale.

ilnei imminent, and d"vi lop
mems in the local market were com ,

l.leteh-- overshadow pi b the renewed
,eHv liqiiidntmn 111 Lake Superior t'or I

01 at inn From the uir.vt the stoik wu
,111 il pressed, suggesting urgent seljlng

.1 marginal in counts iin-1- 1

red in thi lecent drastice slump in
In linger tnurket A great deal of

selling apparently was also provoked by

the announcement of the new Canadian
steel combination, which, it was feared,
v.. mid seriously cut into the business of
the steel plate of the Lake Siipetiur

The stoi k tor a - otisideralile
imit of :he time was absolutely without
.import, which icsiilted in a further e

to HTs 11 uew low- for the move
inent. aud the lowest since litis. Around .

miildav siippoiting orders ven sent in

which stuyed the downward movement
ami wii.ed tlie (iiu:jtioii fiactionally
nlnne tlie lowest

Th" weukues. ,,f Lake Superior was
without cffeit upon The general list,
wlnln a- - 11 whole, stood up remark
ablv well 111 fine of the surrounding

lurtuemes The m.uket
however, was agiiiii I'Mretnely narrow.
1,. indi-ate- in several wide declines
i.'ade on relativelv mall offerings of
stoik. .1. i. Urill. for iiiHtance. ran
oft S" to ll. "ii u smiilV odd lot. On a

,ule of 1 shines l'hiladelplut Co. was
oft neiirlv 4"J fmm the previoiiK sale at

Couip.irativelv small trail-actio- ite ,

,0 css.'il r.lectric Storage Ituttery ''.
puint- - to l1... n the other baud
1 lilted (Jus Impioveliieiil, I'liillidelpliia
K.leitric and Philadelphia Itnpid Tran-
sit weie steadv to firm 1" J I. nil

annil ."0 cents above Fndav'n finul
sale to 14. I'ennK.vlMinia Railroad was
again sold 111 sinull 'lots shading lindei
In to ::'.iTs. Ameriian Stores and I'nion!
Tni'tioii weie unchanged
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H Am Beet Sugar Mi
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Am Car 4 Fdv .... IUVa

4 Am Cotton Oil . . . . 44
no Am Druir Syn . . ItJi

Am lOxpretoi . . V19
Am Hide Leather U

'. Am Hide Uathci pf l7
4 Am Ice

Am Internat Corp on
x Am l.lnseed . M

Locomotive 'S
Vm Mnfety Razoi isit
Mil Ship & Com . ta?

4 Smelt & Ref . o

Am Smelt Sec A so
s Am Steel Koundites 0
7 Sugar Ref ISO

in Am Sumatra Tob . M'i
Am Tel & Tel.. 4

it Tobacco pf new 91 U
A Tob Sec temp ofts 57 '4
7 Woolen tl.t'

Am Zinc lad & Sm 1J
Zinc Lead & Sin pf SI

4 Anaconda Copper 4M
4 Asso Dry Uooda a

fo Dry Qds pf .l
7 sso Dry ads I'd pf t
7 Vtl Refining Tr nf I0?'

Tol & Santa Kc 1S'
A Atch Top K pf 73
1 Atlantic coast Line. 88

All Gulf W T S.14R
.t.AO Ualdwlii locomotive. i3U

1 Haldwln Loco pf I00'
Haltltnore & Ohio .It's

1 Ualtimotu & Ohio pf 43 'j
Darren . . 121 'i
lletlilcheni Motor? t.t'i

A lletlilehem Steel . 91
a Hethlehem Steel 9t
7 Hethlehem Steel 7, 10IU
k Hethlehem Stl 8rc pf I0
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Uutte Copper &. Xlnc. 9

Unite & Superior Cop. t234
& R. 17 4
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California Petroleum
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4 Ccrro de Pasco Cop.

In 'handler Motors
4 1'hesapeake & Ohio
3 Chicago & Ot West pf
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7 Chi & Northwestern .
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DIVIDENDS DECLARED

Uelpts. 4.1 dOO head, leftover. 4401 head First
aie n nnd IIkIiI butchers mostly

atadv. utbera slow. 1 B0 Average
Icom Haturdu. $14 10.

CATTl.U Estlinnted receipt. 17 000 head
SHKI.I' recnini

llll.l.ii..l.. 'Mm,
I'.'lKI head Higher,

H'.'fiiri )ws
lecclpts head
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'.I CATTLE lleieluta
Steers. 114015, lielf- -

IH.Aiiwio nn. Culvea
Hteadv 'I'nii. 11.1 AD

4.10O bead Steffi'
Heavies tiniaif...in. heavy vorkeia and '4, lit
orkers llTfflT'J.I nien. lAlA..in

' HHlCi:!' NU I.V.MHri lleielpla 400i)
head Steads Top .heep J13 CO. top
lambs 118

Kaal lluffivlo. .N. Y itny 1 CATTf.K
fleeelpts lnoo head Aitue HlilppliiK
atera. liatTH: few. til SO, butchers in
13. earlln $12 BOil3- helfera imif t0..1u;
cow.. tlfniiMI. bulla, 7H 1(1. stockara and
feeders $nfi 10. freah cowa and aprlngera,
none offered Calven. receipts, find head.
Active 18.10.

IICKJH UeielnlH IBUll nenu. Active tirin
Heavy. SISbir. 75. mixed tlA10Olil3.1i
orkers I1A .MO IH 35, tight vorkera, tllltl

IA25 plgi tlA. rouglia H2012..1U. ataKa,
i;lh no

HIIEUI' VI I.AiriJS Receipt. AAOO

head Htrong clipped lamb. IRU20;
vrarllngs, tta IT. wether. I14W14 10.
e.ves. iltfl3.-i- l mlMd ahoep. tl3,in(fll

Lehigh Valley's Small Net
A decrease, or t1,6l5.GL'l.29 In the net

Income Is shown In the annual repot t tf
the Valley , Railroad t'o. made
public yesterla The 1919 net Income
was 14,77,212. compared with C,692,-83- 4

In 1918, yleldlnR approximately 14 11
per share, compared with J6.fi,

federal Blandard return The
federal compensation In 1919 was Jlk.
316,196, a Might ueciease trum the
vear before, when the compensation wa
JU. 321,233

Gross oneratlnir revenues for the year
' were IBS. 612. 602. while the ODeratlnir

expenses umuumqa to ou,ug,Dtio, leav-ln- g;

a net.revenue from railway opera,
tlons of 46,643,936. The company ex
pended durlnr the year for additions
and betterments of rod and equipment
K tola) of (4,1,- - C
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454th Monthly List of
Payments to

Investors
attention of bondholders Is called to the following list of pay

THIi of principal nnd Interest due. In Mav on first mortKnua bond's
safeguarded tinder the Btraut Plan. All these bond Issues are

amortized bv annual serial payments of principal. In addition. v
cich borrower to make monthly deposits In advance from the

earnings of (he mortgaged property, thun automatically providing the
cash to iibV both Interejit and principal on the- days tlue. Funds,
ther'fore. nre now ready to meet the following semi-annu- Interest
coupons and principal maturities.

Interest and Final Principal Payments Due, Paying the Entire
Bond lasuei in Full

ll.rtard HWr iCIilesBO). .

Mloiivlll IHils IChlcMoJ
HUckbiiinf Apt" (Cnlcaso).

Ruin)v Hid
VfafllanM

t'll.- - ItMe- (ChlCAirO)

Interest and Serial Payment
((Jhlcatn)

Terminal HidK.

Weatmlnater lllilg. (Chicago)
HUlaa. (HI. Paul) .

v?non Ave. Hldir. (Ohlcago).
Hex (I)etrolt). .1stu l'o DeirS

Vtounment (Cnieaso). ""'"3"'1 ""
Hhrlver-Johnso- n Illdr, (Bloux.

Miamoiith lllda (Ml. Ioulal
Park Apt, Hid (St. t.ouis).
Ilxeter Hid (Ml. i.oula). .

Viirk ll'dt (Ht Uoilla) . . .

Sherwood llldr iChlcato). .

National Ass Off. IHdg. (X.
nnvtiolda Co..

(llrooklvn)
nroadway Bldit (Chlcagol . .

'olllnjrwood H ock (Detroit) .

Alctr nitl. (Detroit). .

Klrvvood llld. (ChlcRBOl..
VVIIahlre Apis (l.os Angeles)
Wllson.Jones Co. (Chlcaieo)
It Klectrlc (Chicago).
Oarfleld Park lljdg (Chicago).
Jordan Apt. Hid (Chlrago). .

Kalrford tlldg (Chlcngo).
I.archmont Apts (Chicago).
South Ceptral Iltdg. (Chicago)
Southern H!lg. (Balti-

more, Md
nntfi.nnii Co (llrooklvn)
Standard amih

Cities)

.Into'! Douslaa RliU (.'lilcto) ,
A' Ardmeie lilda. (Chlcoro).

1st 6's lip1alneit Uldg. (Chlcto)..

Due

tal Aa Heven Kims Illdu.
(Chl tat A' ChlonKO llouan

...

(Chlcajto).

lat hi v nicBxni , ,...,vvrecsina

A'h rolonlal rarkway Illdn
I.oeb ArcAde (Minneapolla).

11

n A

r. jl

A

A

A a

a

Po

n

T
A'a lima-- . tat A'

1st A'a iidiwuvi jiiug, 1 v.int;aKOI . lat Asnidg-- .
lat A'a A','t ockford III V

Kq Hid Ill ill ,

.

.

)

)

1st s
lat A'a
lat A'a
lat A'a

Inc

ICefler.
UIKO)

'lild'a

Albion (Chicago).
Weshlnaton tllrig

tal at. (Chicago) 0

Interest Coupons Due

Y.)Ut
A'a

1st A

A'a
1st A'a
lat

A'a

1st
1st

A'a

s

A'a

Co
Aoils

m

tat

1st

lat
1st
lat

1st A's

Ave CI.

Hid .

So.

Hotel Hamilton
Tork) ....

Chanstellnn Apt
ington. u. u.i

lildr.
Victor Bldg. (Cleveland). .
Wlnthrop llldg.
Reynolds Bid. (Chicago)

Bid. (Chicago).
Salisbury llld. (Chicago)

Btdg.
The Homestead (Chicago).
Flathush Industrial Bldg.

I llrooklvn)

As
1st A'.

'

(N. As
tat

i.uuu .

(Chl

" 8',
icni

1st
l.t

V'

A'a cnaoi
lat A'a CI. Bldg. tit

lat

A'a

A'a
it's
A'a
A'a

1st

lat
1st
1st

tat

tlldg

It),List

Arms

Hide.

Holel

iVnrl

1st

(Ne

(Wash- -

I'Ui

115'.',Mlcnaelin

Berwick

Aberdeen

tit A ,
1st A'a
l.t r, .
1st A il.t A .
tat A .
lit n ,
t(t A.
1st A a

l.t A's
noawortn Ave. Dit. chcimi i
Clyde (Chicago) 1st tl
Curtis Court . ft
Turner Ave Bldg. (Chicago) 1st A
Hotel (Chica-

go) 1st

Coupons duo In May should be sent to our olllco for payment nt
once livciv Investor should post himself on the Stiatis Plan of nafc
guarding Invested funds. The aboVo statement Is our 454th Monthly
table of Interest and serial payments, on which there haB never been
a Blnitle dav'a delay In navment for 38 vcar.s. Our booklet, "Safetv
and A." IH tell yon why. Write for tt today. Ask for

Circular No. 390

S.WSTRAUS&CO.
ESTABLISHED 1882 INCORPORATED

STOCK EXCHANGE BUILDING, PHILADELPHIA

U. Rubin, Manager.

NKtt KIRK
:itii!(iii

DKTROIT
BOSTON
1VAI1I0T0N

(Chicago)

(Chicago)

Bldg.
Bldg. (Minneapo-

lis)
Conper-Monata- b

Joseph Resident

IllIFFAI.O
MINNKAl'OI.IS
riTTSllURtill

SAN KltANCISCd
MIIAVAfKUK
INDIANArOLtS

Thirty-eig- ht years without loss to any investor.

31

la- - A'.

ii

H. H. Franklin Manufacturing Co.

(Franklin Automobile Company)

Syracuse, N. Y.

7 Cumulative Preferred Stpclc

Additional $1,000,000 Issue

Price $100 Per Share

Dividends accruing from date of issue

are payable

February 1, May 1. August 1, November 1.
i

Dividends Exempt from Federal Normal
Income Tax.

After depreciation and taxes, earnings for
past five years averaged four times the divi-

dend requirements on preferred stock out-

standing including this issue. In 1919 these
dividend requirements were earned over
seven times.

For Circular and Subscription Blank address

H. Ha Franklin Manufacturing Co.
Syracuse, N. Y

t&vxttaaizpsB&BimatV3!&iaBmamaBB

SAFE BONDS
In these unsettled times many investors arc seeking absolute

safety of principal, rather than the prevailing high interest rates
for securities running only a few years. The selection of a con-

servative, long-tim- e investment is made difficult by the con-
fusing number of issues offered each day.

To obviate the confusion arising in the selection of a suitable
bond, certain general principles may be used for the

buyer:
A first closed mortgage on the main llne of a

large railroad, follpwed by a number of junior issues,
is always to be preferred,

Mortgage bonds which have been outstanding for
the past twenty-fiv- e years1, or longer, are naturally to
be preferred to more recent issues which have not stood
the test of time.

Bonds which aie purchased by our large Savings
Fund Societies are, as a rule, more satisfactory than
other issues; it is natural for thesd Institutions" to take
the utmost care in investing the money which belongs
to their depositors.

Bonds outstanding at a low rate per mile of road,
over which passes a lurge volume of business, are rarely
disturbed even under drastic reorganization,
We have, therefore, from tinio to time, purchased, old, undet-lyin- g

issuvis which are unusually conservative and which, although
not paying the high rate of Interest of new Issues running a few
years, neverthel&ss are severely depreciated in price. Bonds of
the highest character are now selling al lower prices than third-rat- e

IssueB of three years ago.

Biddle & Henry
104 SOUTH FIFTH STREET

V'


